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unnecessary responsibility;" and so a Governor
%vho incurred disaster by disregarding his skilled
counsellor would be thought a fool in the City for
ever. In consequence, the one skilled counsellor
would in fact rule the Bank.

I believe that the appointment of the new per-
manent and skilled authority at the Bank is the
greatest reform which can be made there, and that
which is most wanted I believe that such a
person would give to the decisions of the Bank
that foresight, that quickness, and that consistency
in which those decisions are undeniably now defi-
cient. As far as I can judge, this change in the
constitution of the Bank is by far the most neces-
sary, and is perhaps more important even than
all other changes. But nevertheless we should
reform the other points which we have seen to be
defective.

First. The London bankers should not be
altogether excluded from the court of directors.
The old idea, as I have explained, was that the
London bankers were the competitors of the Bank
of England, and would hurt it if they could. But
now the London bankers have another relation to
the Bank which did not then exist, and was not
then imagined. Among private people they are the
principal depositors in the Bank ; they are therefore
particularly interest^ in its stability; they are
especially interested in the maintenance of a good